
T Acak , t

arkta d w

lGav. News. beth foreign and
sm....e. was favorably receIved,

and although the targeshen
eelles eostianed their attacks on
tortain industrials, the feeblsg gen-
Orally was still optimistically in-

Gold movements and proposed new
taxation on cotporation profits were
the' main topics of discussion. How-
ever, substantial interests seem of

" the opinion that nothing of a detri-
mental character ca possibly
emanate from Washington in the
matter of taxation for many meaths
at least. Pool interests, It is said.
are paying little or no attention to
the subject, but are mainly con-
cerned in the money situation.
As has been predicted for several

.days, moneye displayed a decidedly
er tons today, and substantial

t de were offered on call at 6 per
oeat. This is naturally cheering to
those controlling the sany pools
now In operation, and is taken as
an indication that the Federal Re-
serve Board has for the time being
checked its drastic methods of dela-
tion. Then again. it is pretty cer-
tain that some gold has actually
been shipped from England, and this
cannot but be taken as a. construe-
tive element.

Bank of agnLad.
In banking circles there was dis-

cussion of a possible incri-ase in the
Bank of England's minimum dis-
count .rate today which has been
stdadtil held at 6 per cent for the
past several months. Last Thurs-
day it displayed a proportion of re-
serves to liabilities of 21.60 per cent.
the highest for some time. If the
rate is not raised today it should
have a favorable influence on the
stock market in that the large sup-
ply of funds which has been re-
disposited should work toward an
easier money market.

Livermore Sells Heavily.
Brokers generally known to work

for Jesse Livermore were conspicu-
ous on the selling side of the mar-
ket. today. They were heavy sellers
of Crucible. Baldwin and many
other industrial issues. The Street
took this as an indication that
Livermore had again taken the
short side. Reports were current to
the effect that the "Fair-haired
Boy" had disposed of his last block
of long stocks in yesterday's mar-
ket and was following his system
by selling heavily for a turn.

Baldwin a Faverdte.
Notwithstanding the heavy sell-

ing of Baldwin Locomotive today.
digcussion the stock ran alongSextremel v6'ible IhMs. Ther-bare those who believe that Baldwin
directors have plans under way
which will shortly mean much to
Baldwin's common shareholders.'
Talk of "melon-cutting" was rife.
.and reports of this character seem
to emanate from reliable sources.
Predictions are, that Baldwin will
enjoy a much higher market valt.e.

Vanadium's Initial Dividend.
Vanadkum Is another favorite

with those optimistically inclined.
The Street felt sure that the stuck
would get its initial dividend at J
today's meeting, and as a resulit the 1
issue was one of the most active
on the list. When the official an-
nouncement was made after the
close of the market that an initial'
quarterly dividend of $1.50 per
share had been authorized, little (
discussion resulted. Wall Street l
taking it as something of a delayed
certainty.

Middle States OiL
The same interests which picked (

out Middle States Oil as their tar-
get some weeks back were again,
heavy sellers of the issue yesterday
and today. A close investigation of
the selling disclosed the fact that
practically the entire volume was
for short account. The Waldorf
crowd, so called,' is credited with I
being the main factor in both cam-
paigns. Just what the outcome
will be is problematical, although
it can be said that Middle States'
position is far from being weak.
It is an Interesting situation, and
one that should bear close scrutiny.

MONEY.
New York. March 17.-The time1

money market was very quiet to-
day. ogferings of funds being under
even the limited amount that was
available on Tuesday. Only small
lots are offered, but bids were %
per cent under those of Tuesday at
gh, per cent for 90 days on both
mixed and Industrial lohns cqm-
pared with a nominal maximum pre-
viously of r per cent.
Bankers were uncertain regarding

the probable developments in con-
neetion with the maturity of the
$50,600,000 of Republic of Argentina
* per eent bonds about 90 days
hence. The exact amount of gold
withdrawn for shipment by today's
pteamer for Argentina was $10,090,-
O00, bringing the testal exports of
-YII. gold coin to Buenos Aye
since January 1 to about I66,00,00.
-The minimum discount rate for
choice mercantile paper is 7 per
cent as of late, and the turnofer is
Snot large.
None of the leading international

banking houses interviewed today
had any knowledge of any gold at
present afloat from Europe for this
country.
Money on call opened at 8 per cent,

the high figure for the day: low, 0
per cent. which wps the ruling and
closiag rate.

MAY SHOW DECREASE
tekholders of the Pieree-Arrow

Motor Car Company will shortly re,.
esive copies of the Annual report
covering -opertioes ended Deces-
her 31 last. The report, will show,
it is eundersutood, not proete ot
around 81.80.000 after dedete,
en secount of Federal taxgq After
preferred dividends .that- Weuld
leave- about $.00.WO aenilahle foee'
the ecomon steek, or arount4 a
Amaro 1n 11 the company earned
p.M. a share on the common.
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WILLYS-OVERLAND
NEW FINANCING PLANS

News that Willys-Overland direc-
tors are considering increasing the
!apitalisation of the company to
provide increased facilities which
will result in large savings, and at
the same time permit of a greatlyIncreased capacity to meets the de-mand for its product, is not a sur-
prise to Wall Street.
Prior to this country's entry Into

the war, with a concentrated pro-
:uction on one or two models, Wil-
lys-Overlapd showed great earning
power. paying 22 per cent during
the twelve months just before war
was declared.'
However, foreseeing a period of'

war service, Willys-Overland reduc-ed dividends to a 4 per cent basis
and offered its services unreservedly
to the government. Since then theeompany has met and overcome
muany serious though emporary ob-
itacles.*
Its new models were just started

when its capacIty was again handl-
zapped buy a prolonged strike, pro-
v~pked b~y demands of a radical labor
element. The stand taken by Wil-
lys-Overland during this strike.
while of the greatest Importance to
the indus'try. resulted in a curtail-
ment of Production, but this year.
with over 14.000 men working at
roledo and the establIshed policy of
eoncentrating on only two models.
Willys-Overland agaIn is showIng
avidence of its great normal earning
power.

It would not be illogical to expect
e. new dividend rate on Willys-Ov-
erland when present year's earnings
make hemselves felt.
John N. Willys has been steadilystrengthenlng his organisation dur-

ing the past few years.

GsENERAL ELECTR
NEW STOCK OFFERING

New York. March 17.-The direc-
tors of the General Electria Comn-sany have authorised the offering>f new stock to present sharehold-
ers at $125 a share on the basis ofone share of new for each ten
share. now held. Holders of ree-
Ird April 6 are given the privilege>f subscribing, the expiration date
being May 20. Paymnent for the new
itock must be made on or before
Kay 29.
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March................... 40.13
Maz......................... 37.71 37.22
Jly......................... 34.04 34.31
O,-tober...................... 3.2 31.71
December.................... 31.00 30.61
SIONS.
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K% ......................... 21.80 21.65
J..................... .47 2.31
DREIGN EXCHANGE
emrity and Trust Cemapay)

3.75
13.440 Per Franc ........ .0744
12.886 Per Franc ........ .0776
5.797 Per Franc ........ .1725

18.083 Per Lire ......... .0553
74.074 Per Mark ........ .0135

Per Mark ..........0072
........ Per Krone ....... .1775
........ Per Krone ....... .1860

Per Krone ....... .2070
........ Per Drachma ....1433

....... Per r"maider ........34871

...... er Peseta ........17901
STANDARD OIL'S NEW

"MELON" PATCH SPROUTS!
Wail Street heard yesterday that

the sensational rise in the market
value of Standard Oil of New Jer-
sey stock, which has sold this week
above $900 a share, setting a new
high record, is based upon pins by
the management for the declaration
of a 400 per cent common sttock
dividend. It also is learned by the
rumor route that $100,000,000 of
common sttock might be offered to
the public for subscription at par.
At the offices of the company these

reports.were were categorically de-
nied. Interests in close touch with
Standard Oil affairs insist that some
important development with regard
to a readjustment of capitalisaton
to accord more closely with the
company's swollen assets is close at
hand, and will likely take the form
of splitting up of the present stock
into smaller units.

Application has already been
made to list the stock on the ex-
change.
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PENNSYLVANIA.
The Pennsylvania Railroad Com-

pany. now the owner of over 77 per I
cent of the 4.... 111 outtand
capital stock of the Pittsburgh.
Cincinnati. Chicago & St. Louis
through its subsidiary, the Pennsyl-
Cania Company, proposes to acquire

the minority stock interest of the
Panhandle by an excange offer of
the latter company's new fifty-year
5 per cent mortgage bonds. AJ100
anhandle bond will be offered for

each share of the company's minor-
ity stock. Non-interest bearing
script will be issued for from one to
nine shares, which will be convert-
ible into bonds when presented in
denominations of 1.000.

U. S. FOOD PRODUCTS.
New Yorkc March 17.-The United,
States Food Products Corporation

has already reached a point in the

development of itn new businesswhere It can maintain a regular 8

per cent basis for dividends on the

common stock, according to an opin-

ion expressed by Julius Kessler.president, at the annual meeting ofthe stockholders today. He said
that earnings of the company for

January and February of this near
hdn onten o at1. at000. 00
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Is adopting to restore her
prosperity., But hitherto
eapita has not bees weleemed
the French and every posdble
stace has been placed In the
to restrict the exploitation of
country' resources by foregnels.
Chiefs of the foreign banks

Paris with whom your oor 15d
sat has talked on this matter se
card it as a happy move of
Preach ministry of fiance.
point out, as M. Paouhmin ofsfayde
pointed out to me. today, that thf
Lavasion of foreign capital will
Daly help to rebullf factories de-
stroyed during the war but also wi
provide employment for Preach
people in addition to reducing theycost of living.
Several Pittsburg manufacturerm

if agricultural machinery of the.
latest type are now negotiatlngr
with the French ministry of agri-
culture to build a factory in Freass
for the production of their machin'-
Pry. This has opened the eyes of
the French government to the value
of f*eign capital in France. Foe
agricultural machinery, not havie
to bear the cost of transportation
will be cheaper to the farmqs with
beneficent results for French agri-
culture. Remington's. too, are ge-
Ing to manufacture in France and .

we may expect that the English will
follow suit.

It has to be remembered that
Prance is not a land of big trusts as
in no other country of Europe is
wealth or industrial resources se
evenly distributed among the pop-
ulace. As a political factor in these
days of strikes and revolutions, as
Instanced in' the recent railroad
strike, this is considerable. It
means that every man has an inter-
est in the tranquility of the country
for upon that his personal posses-sions depend. But naturally it has
meant the discouragement of for-eign capital.

(Copyright. IsU. by Public Eaeer Os.)

REVISED TEXT OF
FEDERAL RESERVE ACT

A book containing the Federal
reserve act. revised to include all
amendments to December 24, 11.
has been issued by the NaUanalBank of Commerce in New or
The volume I. prepared for
ence purposes, being fully ndteieu
and provided with marginal anno-
tations. Several of the amend-
ments are particularly significant is
connection with recent International
developments affecting American
banking, such as the Edge act and
sections relating to the investment
by %utional banks in foreign bank-
ing and financing corporations or-
ganised under Federal* os Statelaws.

SAFENARBIN
SMT INVESTMENT

It is a generally recognised
fact that first mortgagee are the
safest investment In the world.
We would like to send you our
new booklet telling of the many
safeguards we have placed around
OUR first mortgage six per cent
notes., which we -believe make
security doubly secure and which
constitute the chief reasons for
our record of fifty years without
loss to an investor.

SwartzJdfh
& Hensey Co.
m. t~th Street N.
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